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Man Group plc
4 November 2008

Athena Guaranteed Futures Ltd Monthly Net Asset Value

As at the close of business on 31 October 2008, the Net Asset Value of Athena Guaranteed Futures Ltd
was US$117.32.

Track Record: From inception on 20 December 1950

Key Statistics
Last month +8.76%
Last 12 months +11.2%,
Annualised return since inception +14.7%

ENQUIRIES

David Browne

Head of External Relations

+44 207 144 1550
david.browne@mangroupplc.com

Miriam McKay

Head of Investor Relations

+44 207 144 3809
miriam.mckay@mangroupplc.com

Merlin PR

Paul Downes
+44 7900 244 888

Paul Farrow
+44 7747 607 768

IMPORTANT

This material is not an invitation to make a deposit with Athena Guaranteed Futures Ltd (the "Company")
nor does it constitute an offer for sale of shares issued by the Company. Man Investments Limited is
authorized and regulated in the UK by the Financial Services Authority. There is no guarantee of trading
performance and past performance is not necessarily a guide to future results.

It should be noted that the majority of the products that include AHL are priced on a monthly basis and it
is this pricing, therefore, that forms the basis of the majority of performance fees earned. However, the
products that are priced on a weekly basis give a more up-to-date indication of the progress of AHL. It
should also be noted that whilst the products that will be reported have been chosen to be indicative of
the typical AHL product, the performance of the individual products do vary. The product that will be
reported weekly will be AHL Diversified Futures Ltd. Its price is calculated based on the close of business
each Monday and its price will be published after close of business London time on Tuesday of each
week, The product that will be published on a monthly basis will be Athena Guaranteed Futures Ltd,
which is priced based on the close of business on the last business day of each month. its price will be
released by 7am on the third business day of each month. Man will release the latest twelve month
performance and the performance since inception figures for its representative AHL funds for comparative
purposes, calculated using the tast monthly valuation for each month.

The prices of this and other AHL products are also reported in the Financial Times and the International
Herald Tribune, in addition to data services such as Reuters, Bloomberg, Micropal and Telekurs, as well
as on the web site of Man Investments at www.maninvestments.com
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Man AHL Diversified Futures Ltd Weekly Net Asset Value

As at the close of business on 3 November 2008, the Net Asset Value of Man AHL Diversified Futures Ltd
was US$38.99,

Track Record: From inception on 19 May 1998

Key Statistics
Last week -2.84%
Last 12 months +18.3%
Annualised return since inception +14.1%

ENQUIRIES

David Browne

Head of Group Funding & External Relations
+44 207 144 1550
david.browne@mangroupplc.com

Miriam McKay

Head of Investor Relations

+44 207 144 3809
miriam.mckay@mangroupplc.com

Merlin PR

Paul Downes
+44 7900 244 888

Paul Farrow
+44 7747 607 768

IMPORTANT

This material is not an invitation to make a deposit with Man AHL Diversified Futures Limited (the
‘Company'} nor does it constitute an offer for sale of shares issued by the Company. Man Investments is
authorised and regulated in the UK by the Financial Services Authority. There is no guarantee of trading
performance and past performance is not necessarily a guide to future results.

It should be noted that the majority of the products that include AHL are priced on a monthly basis and it
is this pricing, therefore, that forms the basis of the majority of performance fees earned. However, the
products that are priced on a weekly basis give a more up-to-date indication of the progress of AHL. It
should also be noted that whilst the products that will be reported have been chosen to be indicative of
the typical AHL product, the performance of the individual products do vary. The product that will be
reported weekly will be Man AHL Diversified Futures Ltd. Its price is calculated based on the close of
business each Monday and its price will be published after close of business London time on Tuesday of
each week. The product that will be published on a menthly basis will be Athena Guaranteed Futures
Limited, which is priced based on the close of business on the last business day of each month. Its price
will be released by 7am on the third business day of each month. Man will release the latest twelve
month performance and the performance since inception figures for its representative AHL funds for
comparative purposes, calculated using the last weekly valuation for each manth, at the time the last
weekly figures for the month are published.

The prices of this and other AHL products are also reported in the Financial Times and the {nternational
Herald Tribune, in addition to data services such as Reuters, Blocomberg, Micropal and Telekurs, as well
as on the web site of Man Investments at www.maninvestments.com.




6 November 2008

UNAUDITED INTERIM RESULTS FOR THE HALF YEAR
ENDED 30 SEPTEMBER 2008

KEY POINTS - OPERATING

» Sales of $10.2 billion, 28% higher than the equivalent period last year, with 70% of sales to
private investors and 30% to institutional investors

» Redemptions of $6.0 billion, maintaining significantly lower levels than the industry average
+ Net inflows of $4.2 billion, up 17% compared to the first half last year

¢ Funds under management of $67.6 billion at 30 September 2008, compared to the $70.3 billion
estimated in the Pre-Close Trading Statement, due to extreme moves in markets and foreign
exchange in the last week of September. Since 31 March 2008, funds under management are
down 9%

+ In view of unprecedented market volatility, active risk management has reduced investment
exposure in Man Global Strategies (MGS) products, one of Man's core investment managers.
To reflect the impact of the reduced level of assets on future MGS fee income, amertisation of
$107 million MGS upfront sales commissions has been accelerated

KEY POINTS - FINANCIAL

+ Net management fee income excluding the accelerated amortisation of MGS sales
commissions up 2% to $549 million; net performance fee income down 44% to $159 million

o Profit before tax of $622 million, down 24%, reflecting reduced performance fees and the
accelerated amortisation of MGS sales commissions. Excluding the accelerated amortisation of
MGS sales commissions, profit before tax down 14% to $708 million

o Diluted earnings per share (EPS) down 16% to 28.8 cents. Excluding the accelerated
amortisation of MGS sales commissions, EPS down 3% to 33.2 cents

* Annualised return on shareholders’ equity of 21.4%, down from 33.1% for the first half of the
prior year, reflecting lower income and higher capital

+ Regulatory capital surplus of $1.5 billion, plus $2.4 billion of undrawn committed debt facilities
¢ Interim dividend of 19.2 cents per share, maintained at the same level as the prior interim

dividend, and payable at the rate of 11.89 pence per share, an increase of 30% in sterling
terms




Peter Clarke, Group Chief Executive of Man Group, said:

“The period under review witnessed unprecedented levels of turmoil in financial markets, with
turbulence moving globally through credit, equity, commedity and more recently currency markets.
Against this challenging backdrop of extreme volatility, Man has delivered robust results overall, as
a result of its broad geography of asset raising, wide product range and capital strength.

“While market conditions remain challenging, Man has adapted quickly and our continued sales
momentum and financial strength are likely to reinforce Man's leading position in the industry.”

OVERVIEW
Funds under management

Sales in the first half were $10.2 billion, with assets being raised both from institutional and private
investors. Redemptions remained low in the period at $6.0 billion, to give net inflows of $4.2 billion.
Overall however, our funds under management declined 9% in the period to $67.6 billion, due to
markets affecting performance negatively ($5.9 billion) and the impact of a stronger dollar on the
translation of those funds under management denominated in other currencies ($2.7 billion). In
view of unprecedented market volatility, active risk management operated to reduce investment
exposure in many Man Global Strategies (MGS) products, lowering investor risk and also reducing
MGS funds under management by $2.6 billion in the period. The extreme moves in markets,
including foreign exchange in the last week of September, account for the difference from funds
under management as estimated in the Pre-Close Trading Statement issued on 29 September
2008.

The butk of our assets performed well given market conditions, notably those managed by AHL
and RMF, delivering returns in line with, or ahead of, relevant industry benchmarks. Glenwood
performance was slightly below industry benchmark returns, but MGS was particularly affected by
markets, reflecting its less diversified investment approach. MGS specialises in more concentrated
portfolios, combining a mix of early stage and developing managers targeting higher returns and
volatility.

Since 30 September, the MGS investment committee has implemented a further reduction in
investment exposure to reduce risk given continued volatility in markets. This will lead to an
additional decrease in funds under management on MGS products during the next two months of
approximately $7.5 billion {of which $3.5 billicn is included in the estimate of FUM as at the
beginning of November, with a further $4 billion estimated to occur in the remainder of this
calendar year). It is anticipated that most MGS products will be able to increase their investment
exposure again as markets become less volatile. All MGS guaranteed products remain guaranteed
under their product terms, so securing investor capital, and many of them already have locked-in
guaranteed capital at maturity in excess of the original investment. In addition to trading capital
referred to in stated funds under management, bonds and cash is held by custodians to secure
investor guarantees. To reflect the impact of the reduced level of assets on future MGS fee
income, we have accelerated the amortisation of $107 million of MGS upfront sales commissions,
and this is recorded in the income statement for the first half. This represents just over half of the
unamortised sales commissions on MGS products. There has been no acceleration of amortisation
of sales commissions relating to any other Man product.

Revenues and Income
Gross revenue (plus income from affiliates) for the six months ended 30 September 2008 was

$1,318 million, comprising a 13% increase on the comparable period in gross management fee
income to $1,112 million and a reduction of 41% in gross performance fee income to $207 million.




Profit before tax for the period was $622 million, down 24% from the comparable period, primarily
reflecting the reduction in performance fee income and the acceleration of the amortisation of MGS
upfront sales commissions. Excluding the pre-tax effect of this accelerated amortisation, profit
before tax was down 14% to $708 million, comprising of net management fee income of $549
million (up 2% on the prior first half) and net performance fee income of $159 million (down 44% on
prior first half).

Diluted earnings per share (EPS) decreased 16% to 28.8 cents, primarily reflecting the lower
performance fee contribution and the acceleration of the amortisation of MGS upfront sales
commissions, partly offset by the impact of the share consolidation in November 2007. Excluding
the after tax effect of this accelerated amortisation, EPS decreased 3% to 33.2 cents with the net
management fee component increasing 12% to 26.2 cents.

Capital and Liquidity

At 30 September 2008 cash balances were $1.7 billion {31 March 2008: $1.9 billion) and surplus
regulatory capital was around $1.5 billion. At the same date the Group had total debt facilities of
$3.4 billion (31 March 2008: $3.2 billion) of which $2.4 billion (31 March 2008: $2.8 billion) was
unused.

The Group's long-term senior debt ratings are A- from Fitch Ratings and Baa1 from Moody’s
Investors Service, both with stable outlooks. In addition, in August 2008 Standard & Poor's issued
a long term senior debt rating of A- for the Group. Fitch and Moody's reaffirmed their ratings in May
2008,

Outlook

The investment management industry continues to face the challenge of volatile markets, low
levels of liquidity and consequent price dislocations. One of the very few investment styles to have
produced positive returns for investors year-to-date whilst maintaining liquidity, has been managed
futures. AHL is a leading managed futures business globally and forms a core part of much of
Man's private investor product. This investment management strength, combined with our wide
geography of asset raising provides us with an adaptable product range to address the continued
uncertainty in markets.

Since 30 September, we have continued to see private investor sales momentum, including a
successful launch in Asia raising $800 million of investor money, and are currently marketing a
number of products globally and regionally. Private investor redemptions for October and
November have increased somewhat, but principally for open-ended rather than guaranteed
products. We have seen a reduced run-rate of institutional sales in October, although the pipeline
for mandates remains encouraging. Most of our institutional investors have 90 day notice periods
and redemptions levels for the quarter to December 2008 are currently broadly unchanged at
around 5%. :

Performance in October has been strongly positive for AHL, up 12%. RMF and Glenwood have
seen slightly negative estimated performance for the month of around 3-4%, but ahead of industry
benchmarks. As at the end of October AHL is, on weighted average FUM basis, only 2% away
from net asset highs, although all our other managers are significantly below high watermarks.
Performance fees in the second half are likely to be earned from any material upward move in
AHL, although performance fees from our other managers in the period are very unlikely.

The continued de-gearing of MGS and adverse foreign exchange translation of around $3 billion
have combined to reduce estimated funds under management to around $61 billion, as at the
beginning of November.



Looking further ahead, the breadth of our sales network and adaptable product range allows us to
access demand across a wide geography of investor. However, continued uncertainty in markets
creates a difficult sales environment and challenges performance across the industry. Pressure on
the capital base of many financial institutions will reduce their ability to allocate assets to the
industry for investment in the near-term. The limited availability of leverage and more stringent
terms for lending will continue to hamper the industry. While we are not immune to these industry-
wide factors, our capital, scale and strong banking relationships continue to secure us favourable
access to financing. Our ability to offer a full range of low leverage products, with guarantees for
those who want capital protection, and open-ended investments for those who want frequent
liquidity, will allow us to continue to meet investor demand as markets begin to stabilise and
significant investment opportunities are likely to emerge.

An increased regulatory focus on financial businesses and markets is likely given recent turmoil.
Man has long operated in highly regulated private investor markets, and we have the capital,
resources and structure to address the evolving requirements.

It is clear that the industry will see a significant reduction in both the number of participants and the
level of funds under management in the near term. In the medium term, the value of well
resourced, institutional quality firms will become evident. Man is well positioned as a leader in a
world of tighter regulation, scarce funding and higher barriers to entry.

Dividend

Given overall performance for the first half of the year, strong market position and continued capital
strength, we have declared an interim dividend of 19.2 cents per share, unchanged from the
comparahle period. This dividend will be paid at the rate of 11.89 pence per existing share, an
increase of 30% in sterling terms from the prior year's interim dividend.

Dates for the 2009 Interim Dividend

Ex dividend date 26 November 2008
Record date 28 November 2008
DRIP final election date 5.00pm on 28 November 2008
Dividend paid/CREST accounts credited 18 December 2008

Share Certificates received/CREST accounts 24 December 2008
credited with DRIP purchases

Video interviews & audio webcast

Video interviews with Peter Clarke, Group Chief Executive, and Kevin Hayes, Finance Director, in
video, audio and text are available on www.mangroupplc.com and www.cantos.com.

There will be a live audio webcast of the results presentation at 8.45am on www.mangroupplc.com
and www.cantos.com which will also be available on demand from later in the day.

Enquiries:

David Browne

Head of Group Funding & External Relations
+44 207 144 1550

david.browne@ mangroupplc.com

Miriam McKay

Head of Investor Relations

+44 207 144 3809
miriam.mckay@mangroupplc.com



Simon Anderson

Global Head of Communications
+44 207 144 2121
simon.anderson@mangreupplc.com

Merlin PR

Paul Downes

Paul Farrow

Toby Bates

+44 207 7653 6620

Conference Call Details

UK Access Number: +44 (0)20 8609 1270
Playback

UK Toll Access Number +44 (0)20 8609 0289
UK Toll Free* Access Number 0800 358 2189

US Toll Free* Access Number 1 866 676 5865
Conference Reference 239344#

About Man

Man is a world-leading alternative investment management business. With a broad range of fund
products for institutional and private investors globally, it is known for its performance, innovative
product design and investor service. Man manages around $61 billion in funds under manage ment
(as at the beginning of November 2008} and employs around 1,700 people in 13 countries
worldwide.

The original business was founded in 1783 and this year celebrates its 225" anniversary. Today the
parent company, Man Group plc, is listed on the London Stock Exchange. It is ranked in the top 40
companies of the FTSE 100 Index with a market capitalisation of about $10 billion.

Man supports many awards, charities and initiatives around the world, including sponsorship of the
Man Booker literary prizes and the Man Group International Climate Change Award. Further
information can be found at www.mangroupplc.com.

Forward looking statements

This document contains forward-looking statements with respect to the financial condition, results
and business of Man Group plc. By their nature, forward looking statements involve risk and
uncertainty. Man Group pl¢'s actual future results may differ materially from the results expressed
or implied in these forward-looking statements.



RESULTS SUMMARY

For the half year ended 30 September 2008 2007
Funds under Management $67.6bn $68.6bn
Net management fee income $463m $537m
Net performance fee income $159m $283m
Profit before tax $622m $820m
Pre-tax margin* 54% 62%
Profit after tax $507m $672m
Diluted weighted average number of shares 1,728.2m 1,889.3m
Diluted earnings per share from continuing operations 28.8¢c 34.1¢
Dividend per share relating to the half year 19.2¢ 19.2¢
Post tax return on equity 21.4% 33.1%

* Before accelerated amortisation of MGS upfront sales commissions.

BUSINESS UPDATE

Our strategy is to achieve excellence in investment management, by providing a wide range of
alternative investment capabilities, through offering robust and durable products, to a global

investor base, whilst applying a cost base appropriate to changing market conditions.

Performance
Product performance

Most of our private investors have exposure to a combination of investment managers through one
of our principal fund product families. In an environment of declining prices across all asset classes
and geographies, the attraction of capital guaranteed products with diversification benefits is

reinforced. The performance of these product families is represented in the table.

6 months to 30  Calendar year to 30 Annualised return

September 2008  September 2008 since inception®

Investor Product

1P220 -14.7% -2.1% 14.1%
Man Multi Strategy Gtd Ltd? -18.6% -20.3% 5.0%
Man AHL Diversified plc:3 -5.5% 7.7% 18.5%
World stocks® -136% -24.4% 3.9%
HFRI Fund Weighted Composite -6.8% -9.9% 9.5%
HFRI Fund of Funds -7.9% -11.8% 65.9%
Corporate Bonds® -10.8% -11.8% 5.8%

Source: Man database and Bloomberg. There is ne guarantee of trading performance and past performance may not be a guide to
future results, 1) Represented by Man-IP 220 Ltd from 18 December 1896 to 31 December 2005 and by Man-IP 220 Ltd — USD class
bonds from 1 January 2006, 2) Inception: 15 July 2000. 3) Man AHL Diversified plc is valued weekly; inception: 26 March 1986. 4)
Benchmarks from 26 March 1996. 5) Represented by MSCI World Index hedged to USD. 6) Represented by Citigroup High Grade

Corporate Bond Total Retumn.

Core investment manager performance

AHL (FUM: $24.4 billion)

(Performance - 6 months to 30 Sep'08: -7.8%; calendar year to 30 Sep'08: 2.9%)*

Managed futures is one of the styles which has fared positively in the calendar year to September
2008, notwithstanding major trend reversals through the summer. AHL's performance over this
period showed a gain of 2.9%, and it continues to deliver strong long-term annualised returns.
Investors continue to regard AHL as a premium manager in an attractive non-correlated style, with
some seeing periods of weaker performance as an opportunity to gain access at a favourable point

in the performance fee cycle.
* As represented by the performance of Athena Guaranteed Futures Limited.



Man Global Strategies (MGS) (FUM: $8.6 billion)

(Performance — 6 months to 30 Sep'08: -18.6%, calendar year to 30 Sep'08. -20.3%) +

MGS adopts a focussed allocation to higher volatility managers, consistent with its higher
risk/return objectives. Recent performance has been impacted negatively by extraordinary market
volatility. The use of managed account platforms when accessing underlying managers provides
MGS with risk monitoring and investment management capabilities which are not generally

available to investors.
+ As represented by Man Mulli-Strategy Guaranteed Limited,

Glenwood (FUM: $6.2 billion)

(Performance — 6 months to 30 Sep'08; -10.7%; calendar year to 30 Sep'08. -14.4%)"*

Glenwood performance was particutarly negatively impacted in September, when styles with a long
equity bias, such as event driven and relative value, were hit by extreme volatility and pricing
dislocation. Glenwood's objective remains to create exceptional manager portfolios which can

withstand turbulence in markets, or have the skill and balance sheet to recover quickly afterwards.
A As represented by Man-Glenwood Multi-Strategy Fund Limited.

RMF (FUM: $24.9 billion)

(Performance — 6 months to 30 Sep’08: -5.2%; calendar year to 30 Sep’08: -6.3%)~

RMF manages assets primarily for institutional investors. RMF is generally positioned as low beta,
low volatility and it has continued to position portfolios conservatively in light of market events.
Against a backdrop for the period of highly stressed equity markets, RMF was able to post robust
performance for the calendar year to September 2008, performing strongly relative to its peer

group and the equity markets.
~ As represented by RMF Absolute Return Strategies .

Ore Hilt Pemba (FUM: $2.9 biltion)

(Performance — 6 months to 30 Sep’08: -10.9%; calendar year to 30 Sep'08: 16 2%)#

Our acquisition of 50% of Ore Hill expands our capabilities to develop products for investors based
on credit and distressed credit opportunities. We closed the acquisition and simultaneously sold
50% of our European credit manager, Pemba, to Ore Hill's principals in May 2008. Due to
redemptions received on the Ore Hill International Fund Ltd in August 2008 an automatic
suspension of redemptions was triggered on that fund. Since the Ore Hill Fund LP, the onshore US
fund, had common investments and objectives, it was decided to recapitalise both funds and this
plan received approval by a supermajority, by net asset value, of investors. As part of this plan, the
Group is committed to purchase certain assets from the funds (further details are given in Note 16
to the interim financial statements). Ore Hill Pemba performance has been in line with peers, but

impacted by market dislocations in the credit market.
# As represented by Ore Hill International Ltd.

Core value drivers
We have continued to make significant progress in the first half of the year in successfully
executing our strategy through the five core value drivers of our business model.

People

At 30 September 2008 we had a total of 1,692 permanent employees, an increase of 140 people
since the beginning of this financial year. The increase has primarily been in the area of sales and
investor services as we continue to grow our distribution platform and in research and analytics as
we grow our product range. In addition, we have undertaken a number of strategic technology
projects to increase the scalability of our infrastructure to support the growth of our business in the
future.



Distribution and product breadth

Global distribution and our ability to adapt our product line to prevailing market conditions have
served us well in the six months to September 2008, and drove sales of $10.2 billion, comprising of
$7.1 billion to private investors and $3.1 billion to the institutional market.

On the private investor side, we had significant asset raising at the beginning of the period with the
$1 billion IP220 joint venture launch in Japan. We maintained private investor sales momentum,
with a combination of open-ended product sales totalling $3.4 biliion, sclid global launches and
some notable further region-specific offerings, for example the publicly distributed guaranteed AHL
product in Hong Kong, which raised over $300 million. Geographically, 56% of sales came from
investors based in Europe, 27% from the Far East and Australia, 9% from the Middle East and 8%
from the Americas.

The intermediary base, together with the wealth management arms of banks, provided the bulk of
the flows and we continued to explore new channels and formats. Notably in the period we
launched our first hedge fund index linked UCITS Il fund, which is allowing us to access
opportunities in onshore Europe using the UCITS brand.

RMF products, tailor-made to the needs of individual institutions, made up the bulk of institutional
sales, offering a range of investment strategies from diversified to thematic. The majority of new
assets came from Switzerland and the UK, where we have won our first multiple core investment
manager mandate from a UK insurance company. In the US, we secured a significant mandate
from a substantial US endowment fund, supporting further our institutional footprint there.

Investor services
The success of our investor services is reflected in the quality of our funds under management as
measured by both strong product sales and low redemption rates.

In the first half of the year, private investor redemptions were $3.0 billion, compared to $2.1 billion
in the same period last year and $3.1 billion in the second half of 2008.

Q2 Q1 Q4 Q3 Q2 Q1
Private investor 2008/9 2008/9 2007/8 200778 2007/8 2007/8
Sales ($bn)} 36 35 20 1.6 27 1.5
Redemptions ($bn) 15 1.5 1.5 1.6 1.1 1.0
Annualised redemptions/average FUM (%) 13.4 12.6 13.6 15.1 11.2 10.6

in the first half of the year institutional investor redemptions were $3.0 billion, compared to $2.3
billion in the same period last year and $3.3 billion in the second half of 2008. As institutional
investors tend to have large investment portfolios, decisions to redeem can cause significant
variance from quarter to quarter. In the second quarter one investor, who was withdrawing entirely
from third party fund of fund allocation, redeemed $0.8 billion from RMF.

Q2 Q1 Q4 Q3 Q2 o
Institutional 2008/9 2008/9 2007/8 2007/8 2007/8 2007/8
Sales ($bn) 16 1.5 1.7 286 1.5 23
Redemptions ($bn) 2.0 1.0 15 1.8 1.0 13
Annualised redemptions/average FUM (%) 27.2 13.2 19.1 24,2 13.7 19.7




Risk Management

Risk management is an essential component of both the investment management process for
investors in our fund products and in our approach to maintaining a high quality, sustainable
business for our shareholders. Qur strategy is to identify, monitor and measure risk throughout the
Group and then, through risk management, to act to mitigate these risks within the framework of
our risk appetite. Within our risk management framework, we maintain sufficient excess capital and
substantial liquidity resources to give us flexibility both to continue to finance long-term growth and
to operate the business effectively under market stress situations.

A full description of our Governance and Risk Management processes, risk scenarios and risk
factors can be found in our 2008 Annual Report. Given the recent market turbulence and its effects
on the financial sector the following risk factors have been updated.

Risk of under performance of fund products

The under performance of a fund product or groups of funds in a particular style compared to other
investment products or the broad market could lead to increased redemptions and lower future
sales in the second half, thereby reducing funds under management and management and
performance fees. To mitigate this risk for the private investor we develop our products with three
important features: investment diversification through selection of leading investment managers,
ongoing risk management and robust analytical portfolio selection processes and, in the case of
guaranteed products, principal guarantees at maturity. The guaranteed products have a principal
guarantee component which gives the investor confidence to stay invested long-term and to
withstand short-term market volatility. For institutional investors we offer a wide range of
investment products with different risk and return characteristics so that, as their investment risk
appetite changes, they can switch products and stay invested.

Risk of reduced financial feverage

The Group, as investment manager for the funds, negotiates and arranges the financing for fund
products as required by the investment strategies. The fund products operate with independent
fund boards and are independent from the Group. The Group is not committed to provide financing
or underwriting to the fund products, other than through committed purchase agreements with
certain fund products. In the current market environment there is a reduced appetite of financial
counterparties to provide financing to support the leverage in fund products. To mitigate this risk
we facilitate a process whereby the fund products directly borrow from a wide group of the largest
financial institutions many of whom also distribute the fund products. The leverage is provided by
financial institutions directly to the fund products and collateralised by the underlying fund
investments and supported by investors’ capital in the funds. Where the fund product incurs a
significant perfarmance loss the fund is systematically degeared to preserve the investors’ trading
capital which is subordinate to the finan cial counterparties’ lending. This financing is provided on a
non-recourse hasis to the investors. As at 30 September 2008, the funds had borrowings totalling
$12.4 billion from 24 banks (31 March 2008: $12.4 billion). The Group does not guarantee any of
this external financing.

The cost of leverage is included in the performance of the funds; if this cost increases, investment
managers may have to reduce leverage or seek alternative trading strategies.



Risk refating to fund product financing

The Group regularly provides financing to the fund products on an uncommitted basis. This
financing is provided so that the products can, by way of example, operate their investment and
rebalancing process in an orderly and efficient way to optimise the investment exposure for
investors. The funding is charged to the fund products at market rates of interest. All loans to funds
are repayable on demand and are subject to the credit risk that the funds have insufficient capital
to repay the loans. At 30 September 2008, loans to funds aggregated $0.6 billion. The average
loans to funds during the first six months was $1.0 billion (H1 2008: $0.6 billion; H2 2008: $0.8
billion).

Risk refating to committed purchase agreements

Committed purchase agreements (CPAs) are provided to certain fund products to support liquidity
gaps between net investor redemptions and the redemption proceeds from underlying investment
managers. As at 30 September 2008, CPAs to all fund products amounted to $1.5 billion (31
March 2008: $2.7 billion). Of these commitments $0.4 billion related to MGS products and $0.7
billion related to Glenwood products. We have modelled the liquidity requirements of the portfolio
of CPAs under various stress scenarios which forms part of the stress liquidity modelling used by
the Board to determine the amount of contingent liquidity required to be maintained by the Group.
The liquidity requirement of these commitments is provided for through maintaining cash or cash
equivalents and committed bank facilities.

Liquidity risk

The Group’s strategy is to maintain sufficient liquidity to give it the flexibility to support the business
through different market conditions and across the business cycle. The amount of liquidity is
modelled based on scenarios that assume stressed market conditions. Liquidity is in the form of
committed bank facilities and cash which is invested in short-term bank deposits to ensure that it is
available as required. The Board reviews the Group’s funding resources at each Board meeting.

As at 30 September 2008, the Group had total debt facilities of $3.4 billion (31 March 2008: $3.2
billion} of which $2.4 billion (31 March 2008: $2.8 billion) was unused. The Group had cash
balances of $1.7 billion at 30 September 2008 (31 March 2008: $1.9 billion).

At 30 September 2008, $300 million of the $2.5 billion committed syndicated loan facility was
drawn. The committed facility was drawn for 58 days during the first six months, with an average
drawdown of $367 million and a maximum drawdown of $500 million. During the period $1.9 billion
of this facility had its maturity extended by one year until June 2013. The balance continues to
mature in June 2012 as originally contracted.

In May 2008, the Group issued $300 million of 11% Perpetual Subordinated Capital Securities.
This qualifies as Tier 1 regulatory capital and is converible into preferred stock which is also
classified as Tier 1 regulatory capital. In July 2008 the Group issued $250 million (issued at a
discount; proceeds amounted to $242 million) of 5 year senior notes under the Euro Medium Term
Note Programme. This debt has a fixed coupon of 6.5%. These issuances are part of our strategy
to diversify our funding and tier our capital structure.
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Market risk

Market risk is the possibility that the Group may suffer a loss from market value changes in the
carrying values of assets or liabilities. The Group makes seed investments in the funds of early
stage managers as part of the due diligence process or in newly launched products to develop a
performance track record. Risk measures and limits relating to seed investments are reviewed
regularly. Risk is measured using value at risk with a one month time horizon at a 95% confidence
interval. As at 30 September 2008, seed investments in fund products amounted in aggregate to
$1,230 million (31 March 2008: $1,279 million}. The value at risk (at a 95% confidence level) of the
seed investment portfolio was $75 million and economic capital was $266 million (at a 99.9%
confidence level and a one year time hotizon).

Credit risk

The Group is primarily exposed to credit risk in respect of discretionary lending to fund products
managed by our core investment managers and from our cash deposits with banks.

As at 30 September 2008, total deposits with banks aggregated $1,678 million (31 March 2008:
$1,876 million). The largest single deposit with a financial institution was $360 million and all cash
was with banks having a single A category rating or better.

Loans to fund products were $641 million at 30 September 2008 (31 March 2008: $369 million).
Man is subject to the credit risk that the funds have insufficient capital to repay the loans. Despite
recent market events, there have been no defaults on loans to funds.

Capital adequacy risk

Equity capital is maintained to absorb losses and to provide the Group with capital flexibility to
grow the business. The Group calculates the minimum amount of equity needed to absorb losses
from market, credit, operational and other risks at a confidence level of 89% using economic
capitat models. At 30 September 2008, the Group had surplus economic capital of $1.7 billion. The
Group is also subject to the regulatory capital regime of the UK Financial Services Authority and at
30 September 2008 had surplus regulatory capital of around $1.5 billion.

Key performance indicators

The focus on our strategic vision and the alignment of our five core value drivers leads over time to
performance both for our investors and our shareholders,

Key performance indicators and financial objectives

To measure our progress against our strategy we have selected four key performance indicators
(KPIs): growth in funds under management; growth in revenue; growth in diluted earnings per
share; and post-tax return on equity. Growing earnings per share and maintaining a high level of
post-tax return on equity continue to be the basis for the Group’s financial objectives and are also
the performance criteria used for the Group's long-term incentive schemes, as the Board believes
that long-term shareholder value will be achieved through continued delivery of these objectives.

While all four measures chosen show a decline for the six months ended September 2008, we
consider that our performance was robust in extraordinarily turbulent markets, and that these
measures remain appropriate to judge the successful execution of our strategy over time.

Growth of funds under management (FUM)

FUM have fallen by 9% since 31 March 2008. Strong sales and continued low redemptions
increased FUM in the period; however negative performance, degearing and the effects of foreign
exchange have overall reduced the reported FUM in LS dollar terms.
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Growth in revenue

Revenue (including inco me from affiliates) for the six months ended 30 September 2008 was
$1,319 million, a decrease of 1% over the comparable period last year. Gross management and
other fee income was up 13% to $1,112 million but this was more than offset by a 41% decrease in
gross performance fee income to $207 million.

Earnings per share (EPS)

Diluted earnings per share for the six months decreased 16% to 28.8 cents, compared to 34.1
cents for the first half of last year. Excluding the accelerated amortisation of upfront sales
commissions relating to the MGS degear, diluted EPS decreased 3% to 33.2 cents and the net
management fee component of EPS increased by 12% to 26.2 cents. '

As part of the Company's distribution policy, shares are repurchased and cancelled using excess
reserves. During the period 28 million shares were repurchased and cancelled at a total cost of
$268 million. This was earnings enhancing, resulting in a 1.0% accretion to diluted earnings per
share.

Return on equity

The Group's annualised post-tax return on equity for continuing operations for the first six months
was 21.4%, compared with 33.1% for the first half of last year and 41.6% for last year as a whole.

income statement

Continuing operations H1 2009 H1 2008
Half year to 30 September 2008 $m $m
Revenue:
Performance fees and gains/losses on investments 173 310
Management and other fees 1,084 865
1,257 1,275
Sales commissions (204} (187)
Accelerated amortisation of MGS upfront sales commissions (107) -
Compensation (273) (279)
Other costs (131) (99}
Operating profit 542 710
Associates and joint ventures 62 57
Impairment of Ore Hill Pemba net of gain on sale of Pemba (2) -
Net finance income 20 53
Profit before tax 622 820
Taxation (115) (148)
Profit after tax 507 672
Pre-tax margin (Profit before accelerated amortisation and tax/revenue plus affiliates) 54% 62%

Gross management and other fees have increased in line with the growth in average funds under
management. Within performance fees, AHL contributed $225 million and other managers earned
$10 million, partly offset by seeding investment losses of $83 million and a gain of $27 million on
the sale of some non-core investments.,
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For the six months ended 30 September 2008, sales commissions were up 9% to $204 million
compared with $187 million for the first hatf of the prior year. This increase is below the growth of
average private investor funds under management of 16%, reflecting the higher growth in open-
ended products. Included in sales commissions is $111 million relating to upfront commissions,
compared to $92 millien in the comparable period.

The accelerated amortisation charge of $107 million refating to the MGS degearing is in respect of
unamortised upfront sales commission associated with MGS products. Following the decision to
degear many of the MGS products, it is considered less likely that the capitalised commissions will
be recovered through future fee income and therefore commissions amortisation has been
accelerated.

Compensation costs have decreased by $6 million to $273 million from $279 million in the
comparable period, reflecting the decrease in discretionary employee bonus compensation partly
offset by the compensation impact of a higher headcount. In addition, the first half inciudes the
acceleration of the amortisation charge of $10 million relating to previously issued share awards.
Compensation as a percentage of revenue was 21.7% compared to 21.9% for the comparable
period last year and 20.2% for last year as a whole. We continue to maintain tight controls and
significant cost flexibility in our total expense base and in particular, compensation expense.

Other costs amounted to $131 million for the first six months, up from $99 million in the
comparable period last year but down from $139 million in the second six months of last year. The
table below analyses our other costs. The significant increase in technology costs relates to a
number of strategic technology projects to increase the robustness of our infrastructure to support
the growth of our business in the future. To accomplish this we have grown our temporary
headcount, as by using people on short-term contracts we can access the technical expertise we
require while maintaining our cost flexibility. The Other category includes marketing, insurance and
staff recruitment, welfare and training costs.

Analysis of other costs H1 2();: H2 203(:: H1 2‘;";
Occupancy 20 22 13
Travel and entertainment 11 11 8
Technology 20 10 6
Communication 7 6 6
Consulting and professional services 19 16 13
Depreciation and amortisation 18 15 13
Charitable donations 5 18 8
Other 31 41 32
Total 1314 139 99

Income from associates largely relates to our investment in BlueCrest, whose contribution to our
profit consisted of $32 million of net performance fee income and $25 million of net management
and other fee income.

Following the sale of a 50% interest in Pemba to Ore Hill's principals as part of the acquisition of a
50% interest in Cre Hill, a book gain of $48 million was recognised on the disposal of Pemba. This
is offset by the recognition of an impairment charge of $50 million against the carrying value of the
Ore Hill Pemba investment, following a deterioration in market conditions since the acquisition.
This gain and impairment is included in net performance fee income and further details are given in
Note 3 to the interim financial statements.
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Net finance income for the six months ended 30 September 2008 was $20 million compared to $24
miltion for the comparable period last year, excluding interest income from the proceeds from the
MF Global IPO ($29 million). Interest expense was $18 million compared to $31 million for the
comparable period last year, reflecting the decrease in interest rates. Interest income on cash and
cash equivalents was $38 million, compared with $55 million for the comparable period last year.

Group profit before tax from continuing operations was down 24% to $622 million, reflecting a 44%
decrease in net performance fee income to $159 million and a 14% decrease in net management
fee income to $463 million, reflecting the accelerated amortisation of MGS upfront sales
commissions, compared to the same period last year. Pre-tax margin (as defined in the Income
Statement table) was 54% compared with 62% for the prior first half. Compared to the full prior
year, the pre-tax margin has reduced from 64% reflecting reduced performance fees partly offset
by reduced compensation expense.

The tax charge for the period amounted to $115 miillion. The effective tax rate is 18.5%, which is
slightly up on the 18% effective tax rate in the comparable period and the prior year, Profit after tax
for continuing operations has decreased 25% to $507 million compared to $672 million for the
comparable period last year.

Revenue margins

Gross management and other fees represent management fee income earned from funds under
management, interest on loans fo funds and other fees. Gross margins, before interest income
earned from funds, are negotiated directly with institutional investors and distributors of the private
investor products. This margin is also shown in the table below as this information is considered
useful in analysing trends. Loans to funds are made to facilitate rebalance and investing activities.
In the table below we have shown gross margins both including and excluding interest income
earned on loans to funds.

Net margins are also shown to indicate the margin after deducting expenses.

The gross management and other fees margin (before interest income) for private investors was
421bp, compared to 429bp for the prior year. The primary reasons for the reduction in gross
margin are reduced redemption fee income and lower fees earned from MGS products partly offset
by the impact of AHL FUM increasing as a percentage of the total private investor FUM,

The gross management and other fees margin for institutional investors was 93bp, compared with
100bp in the prior year. The decrease in this margin is primarily a result of a reduction in
management fee income as some of our larger, long-standing investors switched into new, lower
management fee earning products.

The net management fees margin excludes net finance income, which principally relates to interest
income earned on free cash deposits less finance costs on the Group's debt, and also the
accelerated amortisation of MGS sales commissions. The increase in compensation and other
expenses has reduced net margins for private investors by around 14bp. This is partly the result of:
a higher proportion of variable compensation being allocated to management fee income in periods
of reduced performance fee income; and the acceleration of the amortisation charge relating to
previously issued share awards. In addition, other expenses have increased, particularly in
technology, to support the robustness of our infrastructure.
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Revenue margins

H1 2009 2008 H1 2008 2007 2006
Average FUM in period ($bn)
Private investor 442 39.6 38.2 338 256
Institutional 315 297 28.2 237 18.0
Private investor
Gross management and other feest ($m) 964 1,771 844 1,525 1,169
Interest income earned from funds ($m} 33 74 35 78 73
Net management fee income* ($m) 458 898 409 787 590
Gross management fee margin 4.36% 4.47% 4.42% 4.55% 4.56%
Gross management fee margin before interest
income from funds 4.21% 4.29% 4248% - 431% 4.28%
Net management fee margin 2.07% 2.27% 2.15% 2.35% 2.30%
Institutional
Gross management and other feest ($m) 146 297 142 269 227
Net management fee income* {$m)} 71 157 75 147 130
Gross management fee margin 0.93% 1.00% 1.01% 1.14% 1.19%
Net management fee margin 0.45% 0.53% 0.53% 0.62% 0.68%

tincludes management and other fee income from associates
*Net management fee income is before net finance income and the accelerated amortisation of MGS sales commissions

Balance sheet and cash flow

At 30 September 2008, shareholders’ equity was $4.5 billion, slightly down from $4.7 billion at the
prior year-end. Major movements in shareholders’ equity during the period were: the issue of $0.3
billion of perpetual capital securities; the retention of earnings during the six months of $0.5 billion;
offset by payment of the final dividend for last year of $0.4 billion; consideration paid for share
repurchases of $0.3 billion; and an unrealised loss of $0.1 billion on the residual investment in MF
Global, which is marked to market through shareholders’ equity. Our residual holding in MF Global
is not considered to be impaired at this stage and we continue to monitor the performance and
share price of MF Global.

The Group had a net cash position of $0.7 billion at 30 September 2008 compared to a net cash
position of $1.5 billion at 31 March 2008. Cash generated from operations for the six months ended
30 September 2008 was $0.4 billion, compared with Group operating profit for the period of $0.5
hillion. The difference principally relates to an increase in amounts owed by fund products. The
decrease in the Group's net cash position since the year-end is primarily the result of: shareholder
distributions in the period ($0.7 billion); cash consideration for acquisitions ($0.3 billion); taxation
payments ($0.2 billion); partly offset by cash generated from operations in the period ($0.4 billion}.

Related party transactions

The related party transactions during the period are consistent with the categories disclosed in the
2008 Annual Report, except for the Group entered into joint venture agreements with Ore Hill and
Nephila Capital. Key management compensation is in line with the amounts disclosed in the
financial statements for the year ended 31 March 2008, except for Stanley Fink and John Morrison,
who are no longer key management following their retirement from the Group.
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Directors confirm that this condensed set of financial statements has been prepared in
accordance with IAS 34 as adopted by the European Union, and that the Half Year Review herein
includes a fair view of the information required by the Financial Services Authority’s Listing Rules,
including the Disclosure and Transparency Rules 4.2.7 and 4.2.8, namely:

« an indication of important events that have occurred during the six months ended 30
September 2008 and their impact on the condensed interim financial statements, and a
description of the principa! risks and uncertainties for the remaining six months of the
financial year; and

« disclosure of any required material related party transactions in the six months ended 30
September 2008 and any material changes in the related party transactions described in
the last annual report.

The Directors of Man Group plc are as listed in the Annual Report for 31 March 2008, with the
exception of Stanley Fink who retired from the Board, effective 10 July 2008.

By order of the Board
Peter Clarke

Chief Executive

6 November 2008
Kevin Hayes

Finance Director
6 November 2008

16




Group income Statement

Half yearto 30  Half year to 30
September September Year to
2008 2007 31 March 2008
Note $m $m $m
Revenue:
Performance fees 173 310 1,141
Management and other fees 1,084 965 2,030
1,257 1,275 311
Sales commissions (204) {(187) (391)
Accelerated amortisation of MGS sales commissions 3 (107) - -
Total sales commissions (311) (187) (391)
Compensation (273) (279) (639)
Other costs (131) {99) {238)
Group operating profit - continuing operations 542 710 1,903
Share of after tax profit of associates and joint ventures 62 57 86
Gain on disposal of 50% of subsidiary 48 - -
Impairment of Ore Hill Pemba (50) - -
Finance income 38 84 145
Finance expense (18) (31} (55}
Net finance income 20 53 90
Profit before tax from continuing operations 622 820 2,079
Taxation {115) {148) (362)
Profit after tax from continuing cperations 507 672 1,717
Discontinued operations - Brokerage - 1,769 1,753
Profit for the period 507 2,471 3470
Attributable to:
Equity holders of the Company 507 2,473 3,471
Equity minority interests - {2) {1}
507 2,471 3,470
Earnings per share
From continuing cperations
Basic 29.2¢ 35.1c 92.8¢c
Diluted 28.8¢ M1 80.2¢
From continuing and discontinued operations
Basic 29.2c 129.2¢ 187.7¢c
Diluted 28.8¢c 124.6¢ 182.0c




Group Balance Sheet

At 30 At 30

September September At 31 March
2008 2007 2008
Note $m $m $m

ASSETS
Cash and cash equivalents 1,678 4,255 1,876
Trade and other receivables 697 840 773
Investments in fund products 7 1,871 1,607 1,648
Other investments 7 147 772 322
Deferred tax - 17 22
Investments in joint ventures and associates 563 269 267
Other intangible assets 8 386 465 463
Goodwill 8 798 810 813
Property, plant and equipment 61 . 48 52
Total Assets 6,201 9,083 6,236

LIABILITIES

Trade and other payables 501 583 746
Current tax liabilities 215 316 353
Borrowings 9 943 986 402
Pension obligations 21 25 24
Deferred tax 22 - -
Total Liabilities 1,702 1,910 1,525
NET ASSETS 4,499 7,173 4,711

EQUITY
Capital and reserves attributable to shareholders 10 4,498 7,173 4710
Equity minority interests 1 - i
Total Equity 4,499 7,173 4,711




Group Cash Flow Statement

Half year Half yearto
to 30 30 Yearto 31
September  September March
2008 2007 2008
Note $m $m $m
Cash flows from operating activities - continuing operations
Cash generated from operations 11 394 1,168 2,725
Interest paid (12) (32) (32)
Income tax paid (219) (142) {324)
163 994 2,369
Cash flows from operating activities - discontinued operations - (522) (522)
Cash flows from operating activities — total Group 163 472 1,847
Cash flows from investing activities — continuing operations
Acquisition of joint ventures and businesses, net of cash acquired (250} (15) {18)
Purchase of property, plant and equipment (18) (10) (21}
Purchase of intangible assets (135) (133) (243)
Purchase of other investments (19) (17) (221)
Purchase of additional interests in joint ventures (M - -
Proceeds from sale of other investments H 10 25
Proceeds less costs from sale of Brokerage - 2,698 2,734
Cash disposed on the IPO of Brokerage - (1,373) (1,373)
Net proceeds from sale of Brokerage, net of cash disposed - 1,325 1,361
Interest received 35 62 148
Dividends received from associates and other investments 20 48 78
(340) 1,270 1,107
Cash flows from investing activities — discontinued operations - 44 44
Cash flows from investing activities — total Group (340} 1,314 1,151
Cash flows from financing activities - continuing operations
Proceeds from issue of ordinary shares 52 72 75
Proceeds from issue of capital securities, net of issue costs 293 - -
Purchase of treasury shares (268) (520) {520)
Purchase of own shares by ESOP frust (222) (124) (145)
Disposal of own shares by ESOP trust 73 40 48
Proceeds from borrowings 550 500 -
Repayment of borrowings - (760) (758)
Return of net proceeds from sale of Brokerage (67) - (2,667)
Dividends paid to Company shareholders (423) (250) {578)
Coupon payments in respect of capital securities (8) - -
Cash flows from financing activities — total Group {20) (1,042) (4,545)
Net {decrease)/increase in cash and bank overdrafts (197) 744 (1,547}
Cash and bank overdrafts at the beginning of the period 1,873 3,420 3,420
Cash and bank overdrafts at the end of the period — total Group 1,676 4,164 1,873

For the purposes of the cash flow statement, cash and cash equivalents are included net of overdrafts
repayable on demand. These overdrafts are included in borrowings disclosed on the balance sheet. At 30
September 2008 overdrafts repayable on demand amounted to $2 million (30 September 2007: $91 miltion;

31 March 2008: $3 million).




Group Statement of Recognised Income and Expense

Shareholders
of the Minority
Far the period to 30 September 2008 Company interests Total
$m $m $m
Available for sale investments:
Valuation losses taken to equity {143) - (143)
Transfer to income statement on sale (29) - (29)
Foreign currency translaticn adjustments (113) - (113)
Tax on items taken directly to or transferred from equity (10) - {10}
Net expense recognised directly in equity (295) - (295)
Profit for the period 507 - 507
Total recognised income and expense for the period 212 - 212
Shareholders
of the Minority
For the pericd to 30 September 2007 Company interests Total
$m $m $m
Available for sale investments:
Valuation gains taken to equity 450 - 450
Transfer to income statement on sale (116} - (1186)
Cash flow hedge:
Valuation gains taken to equity 2 - 2
Transfer to income statement in the period {4) - (4)
Foreign currency translation adjustments 74 2 76
Tax on items taken directly to or transferred from equity 39 - 39
Net income recognised directly in equity 445 2 447
Profit for the period 2,473 (2 2,471
Total recognised income and expense for the period 2,918 - 2,918
Shareholders
of the Minority
For the year to 31 March 2008 Company interests Total
$m $m $m
Available for sale investments:
Valuation gains taken to equity 1 - 1
Transfer to income statement on sale (81} - {81)
Cash flow hedge:
Valuation gains taken to equity 3 - 3
Transfer to income statement in the year {6) - (6)
Foreign currency translation adjustments 76 1 77
Tax on items taken directly to or transferred from equity 30 - 30
Net income recognised directly in equity 23 1 24
Profit for the year 3,471 {1} 3,470
Total recognised income and expense for the year 3,494 - 3,494
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
1. Basis of preparation

The financial information contained herein is unaudited and does not constitute statutory accounts as defined by
Section 240 of the Companies Act 1985, Statutory accounts for the year to 31 March 2008, which were
prepared in accordance with Internationai Financial Reporting Standards ('IFRS’} and relevant {FRIC
interpretations issued by the International Accounting Standards Board (IASB'} and IFRIC Committee
respectively and adopted by the European Union ('EU") and upon which the auditors have given an unqualified
and unmodified report and which contained no statement under Section 237 of the Companies Act 1985, have
been delivered to the Registrar of Companies and were posted to shareholders on 9 June 2008.

The interim financial statements for the half year to 30 September 2008 have been prepared in accordance with
IAS 34 'Interim Financial Reporting’ and the Disclosure and Transparency Rules of the Financial Services
Authority. The accounting policies applied in these interim financial statements are consistent with those set out
and applied in the Group’s Annual Report for the year to 31 March 2008.

A number of new standards, amendments to existing standards and interpretations have been issued, some of
which are mandatory for the financial year beginning 1 April 2008, with the remaining becoming effective in
future years.

The following amendments to existing standards and interpretations are effective for the financial year ending
31 March 2009:

IFRS 7 — ‘Financial instruments: Disclosure’ amendment

1AS 39 — ‘Financial instruments: Recognition and measurement’ amendment

IFRIC 11 - IFRS 2 Group Treasury share transactions’

IFRIC 12 - ‘Service concession arrangements’ )

IFRIC 14 = '|AS 19 The limit on a defined benefit asset, minimum funding requirements and their interaction’.

The adoption of any new standards, interpretations and amendments to existing standards has nothad a
material impact on the results or financial position of the Group.

During the period the Group entered into two joint venture agreements (refer to Note 12). Investments are
treated as joint venture investments where the Group has joint control through a contractual arrangement.
Investments in joint ventures through which the Group carries on its business are classified as jointly
controlled entities and accounted for using the equity method. The Group’s policy for accounting under the
equity method is outlined in the Principal Accounting Policies in the annual financial statements for the year
ended 31 March 2008.

During the period the Group issued a $300 million 11% Perpetual Subordinated Capital Security. This qualifies
as Tier 1 regulatory capital and is convertible into preferred stock which is also treated as Tier 1 regulatory
capital. The Capital Security instrument is held at cost, and has been classified as equity on the balance sheet
on the basis that coupen payments and principal repayments can be deferred indefinitely at the option of the
Group.

2. Segmental analysis

The Group's continuing operations are in one business segment, Asset Management. There are no other
significant classes of business, either individually or in aggregate.

Brokerage is classified as a discontinued operation in the comparative periods in these financial statements.

Prior to the 2007 Annual Report, Brokerage was reported as an individual segment. Further details on
discontinued operations are disclosed in the annual and interim reports for the comparative periods.
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3. Other profit and loss items

As a result of the MGS degearing process, an accelerated amortisation charge of $107 million ($86 million
after adjusting for variable compensation) has been recognised in respect of upfront sales commissions
associated with MGS products. Following the decision to degear many of the MGS products, it is considered
unlikely that the capitalised commission will be fully covered by future fee income and therefore, for a
significant proportion of the capitalised commissions relating to these products, the amortisation has been
accelerated.

On 8 May 2008, the Group acquired a 50% interest in Ore Hill, a major US-based credit specialist fund
manager. Simultaneousty the Ore Hill principals acquired a 50% interest in Pemba Credit Advisers (Pemba),
the European credit manager subsidiary of the Group. A gain of $48 million has arisen on the disposal of
50% of Pemba, which is included in the income statement.

Due to the deterioration in market conditions since the date of the acquisition of Cre Hill, the Group has
recognised an impairment charge of $50 million against the carrying value of the Ore Hill Pemba investment.
The recoverable amount has been calculated using a value in use model for the Cre Hill Pemba joint venture
(which is considered to be the cash-generating unit), using a discount rate of 27% for performance fee
income and 17% for management fee income. The discount rates used to perform the impairment exercise
are higher than the rates used at the time of the acquisition as the discount rates applied are determined
based on the current market conditions and reflect the deterioration in the financial markets and debt rates
and the higher risk of returns as at 30 September 2008.

4. Net finance income

Half year to Half year to Year to
30 September 30 September 31 March
2008 2007 2008
m $m 8m
Finance income:
Interest on cash proceeds from Brokerage IPO - 29 56
Interest on other bank deposits 32 43 72
Finance fees 4 3 5
Cther 2 9 12
38 - B4 145
Finance expense:
Interest payable on borrowings (16) (15) (33)
Amortisation of issue costs on borrowings {m (1) -
Amortisation of discount on issue of exchangeable bonds - (3} (3)
Foreign exchange cost arising from the financing of
sterling dividend payments - - (15)
Fair value loss on interest rate swaps - (10) {3)
Other (1} {2) (1)
{18) (31) (55)
Net finance income 20 53 90
5. Taxation
Half year Half year
to 30 to 30 Year to
September September 31 March
2008 2007 2008
$m $m sm
Taxation charge for the period
UK 71 81 296
Overseas 44 67 66

115 148 362
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6. Earnings per share {(EP5)

The calculation of basic earnings per ordinary share is based on a profit for the period of $497 million* (30
September 2007: $672 million; 31 March 2008: $1,717 million) for continuing operations, and a profit for the
period of $497* million (30 September 2007: $2,473 million; 31 March 2008: $3,471 million) for continuing
and discontinued operations.

The calculation of basic earnings per ordinary share is based on 1,701,519,998 (30 September 2007:
1,814,471,946; 31 March 2008: 1,848,517,328) ordinary shares, being the weighted average number of
ordinary shares in issue during the period after excluding the shares owned by the Man Group plc employee
trusts. During the year to 31 March 2008 each ordinary share of 3 US cents was consolidated on a seven
shares for eight share basis following the return of capital to shareholders by means of a ‘B’ and 'C' share
issue. The effect of the change in the number of shares is recorded prospectively.

For diluted EPS, the weighted average number of ordinary shares in issue is adjusted to assume conversion
of ali dilutive potential ordinary shares. The diluted earnings per share is based on a profit for the period of
$497 million* (30 September 2007: $678 million; 31 March 2008: $1,722 million) for continuing operations,
and a profit for the period of $497 million* (30 September 2007: $2,479 million; 31 March 2008: $3,476
million) for continuing and discontinued operations, The calculation of diluted earnings per ordinary share for
continuing and discontinued operations is based on 1,728,212,032 (30 September 2007: 1,989,278,260; 31
March 2008 1,908,455,999) ordinary shares, calculated as shown in the following table:

30 September 30 September 31 March
2008 2007 2008
Number Number Number
{millions) {millions) {millions)
Basic weighted average number of shares 1,701.5 1,8145 1,848.5
Dilutive potential ordinary shares
Share awards under incentive schemes 12.6 4286 29.6
Employee share options 12.7 50 4.2
Shares to be issued in consideration
for joint ventures acquired (Note 12} 1.4 - -
Exchangeable bonds - 27.2 27.2
Dilutive weighted average number of shares 1,728.2 1,0889.3 1,909.5

The reconciliation of earnings per share from continuing and discontinued operations, to earnings per share
from continuing operations, is given in the table below for the comparative periods. The reconciliation of
earnings per share from continuing operations to an adjusted EP S, which excludes the accelerated
amortisation of MGS sales commissions, is given for the current period.

Half year to 30 Septemher 2008

Basic Diluted Basic Diluted

post-tax post-tax earnings earnings

earnings earnings per share per share

$m $m cents cents

Earnings per share on continuing operations” 497 497 29.2 28.8

Accelerated amortisation of MGS sales commissions# 77 77 4.5 44

Earnings per share on continuing operations

excluding the accelerated amortisation of MGS

sales commissions 574 574 33.7 33.2

Half year to 30 September 2007

Basic Diluted Basic Diluted
post-tax post-tax earnings per earnings per
earnings earnings share share
$m $m cents cents

Earnings per share on continuing and discontinued
operations + 2473 2,479 129.2 124.6
Discontinued operations {1,801) {1,801) (94.1) {90.5)
Earnings per share on continuing operations 672 678 35.1 341
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6. Earnings per share (EPS) - continued

Year to 31 March 2008

Basic Diluted Basic Diluted

post-tax post-tax  earnings per  earnings per

earnings earnings share share

m $m cents cents

Earnings per share on continuing and discontinued

operations + 3,471 3,476 187.7 182.0
Discontinued operations {1,754) {1,754) (94.9) (91.8)

Earnings per share on continuing operations 1,717 1,722 92.8 90.2

* The difference between profit after tax from continuing operations and basic and diluted post-tax eamings, is the adding back of the
finance expense in the period relating to the Fixed Rate Perpetual Capital Securities (refer to Note 10).

# The accelerated amortisation of MGS sales commission includes a variable compensation adjustment at 20% and tax relief at 10%.

+ The difference between basic and diluted post-tax earnings in the comparative periods on total and continuing operations is the
adding back of the finance expense in the period relating to the exchangeable bonds.

7. Investments

At 30 At 30 At 31
September September March
2008 2007 2008
$m $m $m

Investments in fund products comprise:
Amounts owed by fund products 641 358 369
Investments in fund products - core investment managers 1,174 1,218 1,252
Investments in fund products- sales support 56 31 27
1,871 1,607 1,648

Other investments comprise:

Residual stake in MF Global 87 645 221
Exchange shares 34 110 85
QOther equity investments 16 17 16
147 772 322

The Group's investments in fund products {core investment managers and sales support) are measured at
fair value. The fair value of each investment is derived from the value of the underlying assets heid within
each of the fund products. Many of these valuations are performed by external valuation service providers.
Whilst these valuations are independent, the Group has established cversight procedures and due diligence
processes to ensure that these valuations are appropriate. Given the uncertainty and subjective nature of
valuing assets at fair value, it is possible that the outcomes within the next financial period could be different
from the assumptions used and this could therefore result in a significant adjustment to the carrying amount
of assets measured using fair values. This is particutarly the case where for certain assets, or categories of
assets, a reliable market price at which the asset could be bought or sold is not available, and as such the
fair value of the asset is established by using appropriate valuation techniques. Valuation techniques used to
calculate fair values include comparisons with similar financial instruments for which cbservable prices exist,

discounted cash flow analysis and option pricing models.

8. Intangible assets

Other intangible assets

Upfront sales

Goodwill commissions Other Total
$m $m $m $m
Net book value
At 1 April 2008 813 427 36 463
Currency translation difference {15) - - -
Additions - 118 17 135
Redemptions/disposals - {21) (2) (23)
Accelerated amortisation of MGS sales
commissions {Note 3) - (107) - (107)
Charge for the period - (74) (8) (82)
Net book value at 30 September 2008 798 343 43 386
Net bock value at 30 September 2007 810 434 <1 465
Net book value at 31 March 2008 813 427 36 463
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9. Borrowings

At 30 At 30 At 31

September September March

2008 2007 2008

$m m $m

Bank loans and overdrafts 302 588 3
Fixed rate notes 242 - -
Floating rate notes — subordinated debt 399 398 309
943 - 986 402

On 1 August 2008 the Group issued $250 million Fixed Rate Notes under the $3 biflion Euro Medium Term
Note (EMTN’) Pregramme of Man Group plc dated 21 December 2007. The Fixed Rate Notes consist of
$250 million EMTN Programme Notes issued on 1 August 2008 and due 1 August 2013. The interest rate is
6.5% per annum payable semi-annually in arrears up to and including the maturity date.

The subordinated floating rate notes consist of $400 million Eurcbends issued 21 September 2005 and due
22 September 2015. The notes may he redeemed in whole at the option of the Group on any interest
payment date falling on or after 22 September 2008, subject to FSA approval. The interest rate is US dollar
LIBOR plus 1.15% until 22 September 2010 and thereafter is US dollar LIBOR plus 1.65%.

Except for the $250 million Fixed Rate Notes above, all of the Group’s other borrowings are subject to
floating rate charges.

The maturities of borrowings at their contractual maturity dates are as follows:

At 30 At 30 At 31
September September March
2008 2007 2008
$m $m $m
Amounts falling due:

Less than one year 2 N 3
Between one and two years 399 - -
Between two and five years 542 895 3589
943 986 402

The undrawn committed facilities available are:
At 30 At 30 At 31
September September March
2008 2007 2008
$m $m $m
Expiring in one year or less 230 300 330
Expiring beyond one year 2,200 2,000 2,500
2,430 2,300 2,830
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10. Share capital and reserves

At 30 At 30 At 31

September September March

2008 2007 2008

$m $m $m

Share capital 58 59 59
Shares to be issued 16 - -
Perpetual subordinated capital securities 300 - -
Share premium account 917 1,399 841
Merger reserve - 722 -
Capital redemption reserve ’ 1,292 8 1,225
Available for sale reserve (100) 501 74
Cash flow hedge reserve ' - 1 -
Retained earnings 2,016 4,483 2,511
4,498 7,173 4710

On 7 May 2008 the Group issued $300 million US$ Reg$S Fixed Rate Perpetual Subordinated Capital
Securities ('Capital Securities’). The Capital Securities consist of $300 million principal issued on 7 May with
a perpetual maturity date with optional par redemption at the Group’s discretion on 7 May 2013 and any
coupon date thereafter, subject to FSA consent. On any coupon date the Group may exchange or vary the
Capital Securities for Qualifying non-innovative Tier 1 Securities (e.g. perpetual non-cumulative preference
shares). The interest rate is 11% per annum quarterly in arrears and is deferrable at the discretion of the
Group. The Capital Securities have been classified as equity on the basis that the securities are
irredeemable except at the option of the Group, and coupon payments and principal repayments can be
deferred indefinitely at the option of the Group.

11. Cash generated from continuing operations

Half year Half year Year
to 30 to 30 to 31
September September March
2008 2007 2008
$m $m $m
Profit for the period:
Continuing operations 507 672 1,717
Adjustments for:
Income tax 115 148 362
Gain on sale of subsidiary , (48) - -
Finance income (38) (84) {145}
Finance expense 18 3 55
Share of results of associates and joint ventures (62) (57) (86)
Gain on disposal of an associate - (16} (16)
Depreciation of tangible fixed assets 9 8 15
Amortisation of intangible fixed assets 189 75 153
Share based payments expense 48 27 71
Fair value gains on available for sale financial assets (29) - 1)
Impairment charges 51 - -
Net losses/(gains) on financial instruments 31 (5) 18
Increase in provisions 3 3 9
Other non-cash movements 22 22 52
816 824 2,204
Changes in working capital:
Decrease in receivables 47 508 493
Increase in other financial assets (243} (399} (226}
{Decrease)/increase in payables (226} 235 254
Cash generated from operations 394 1,168 2,725
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12. Acquisitions

On 8 May 2008, the Group acquired a 50% interest in Ore Hill, a major US-based credit specialist fund
manager. Simultaneously, the Group sold a 50% holding in Pemba Credit Advisers, the European credit
manager subsidiary of the Group, to Ore Hill's principals to bring together the businesses of the two credit
managers.

As a result of the disposal of 50% of Pemba, from 8 May 2008 the Group no tonger controlled Pemba.

On 5 June 2008 the Group acquired a 25% interest in Nephila Capitat Ltd. for $40 million in cash, funded
from the Group's existing resources. The Group also paid $10 million for the option to buy the residual 75%
of Nephila Capital Ltd. on the second anniversary of the transaction at fair market value. Nephila is an
alternative investment manager specialising in underwriting natural catastrophe reinsurance and investing in
insurance-linked securities and weather derivatives.

The assets and liabilities arising from the acquisitions in the period are as follows:

Qre Hill : Other
Provisional Provisional
Book value Fair value Book value Fair value
$m $m $m $m
ASSETS
Cash and cash equivalents 6 6 3 3
Trade and other receivables 1 1 21 14
Management contracts - 120 - -
Other intangible assets - 10 - -
Property, plant and eguipment 2 2 - -
Total Assets 9 139 24 17
LIABILITIES
Trade and other payables ) (7} {15) (15)
Total Liabilities 6] (7) (15) {15)
NET ASSETS 2 132 9 2
Net assets — apportionment at 25% - 1
Net assets — apportionment at 50% 66 -
SHARE OF NET ASSETS ACQUIRED 66 1
Goodwill on acquisition 222 41
TOTAL NET ASSETS 288 42
PURCHASE CONSIDERATION $m $m
Cash paid 198 41
Shares in Pemba Credit Advisers 45 -
2,166,448 ordinary Man Group shares issued 24 -
1,444,309 ordinary Man Group shares to be issued 16 -
Acquisition costs 5 ]
Net consideration 288 42

The sale of 50% of shares in Pemba Credit Advisers led to the disposal of $5 million of cash held on the
Group's balance sheet which related to Pemba Credit Advisers. The fair value of the ordinary Man Group
shares issued and to be issued are based on the share price as at the date of the transaction.

The investments in Ore Hill and Nephila Capital have been treated as joint venture investments as the Group
has joint contrel through contractual arrangements.

13. Related party transactions

The related party transactions during the period are consistent with the categories disclosed in the Annual
Report 2008, except as foliows:

The Group entered into joint venture agreements with Ore Hill and Nephila Capital.
Key management compensation is in line with the amounts disclosed in the financial statements for the year

ended 31 March 2008, except for Stanley Fink and John Morrison, who are no longer key management
following their retirement from the Group.
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14. Exchange rates

The following US dollar: sterling exchange rates have been used in the preparation of this Interim Report.

30 September 30 September 31 March

2008 2007 2008

Average exchange rate 0.5178 0.4990 0.4981
Period-end exchange rate 0.5624 0.4889 0.5043

15. Contingent liabilities

On 28 February 2008, MF Global announced that it had incurred a significant credit loss. Following this
disclosure a number of plaintiffs filed ¢lass action law suits in the US Federal Court against the Group, MF
Global, and certain underwriters asserting various causes of action arising out of the US initial public offering.
Cn 20 June 2008, the judge appointed lead plaintiff counsel and on 12 September 2008 lead plaintiff counsel
consolidated all the complaints and filed an Amended Complaint which was properly served on the Group.
The Amended Complaint alleges claims under certain sections of the US Securities Act of 1933 and alleges,
among other things, that the public disclosure documents for the offering contained false and misleading
statements concerning risk management and trading risk controls at MF Global. This class actionis at a
preliminary stage and the next phase is for the Group, as well as MF Global and certain underwriters, to file a
Motion to Dismiss in response to the Amended Complaint. The Motion to Dismiss will be filed in the
beginning of 2009. The Group believes that it has substantial defences to the action and intends to defend
the case vigorously.

16. Commitments

The investors in the Ore Hifl International Fund Ltd., a fund managed by the Ore Hill Pemba joint venture
arrangement, elected in September 2008 to reorganise the fund in response to an increase in redemption
requests received. As part of the recapitalisation pfan approved on 15 September 2008, Man Group entered
into a commitment to acquire “designated investment” interests from continuing investors of the recapitalised
fund who wished to reduce their exposure to that portfelio. On 21 October 2008, Man Group acquired $136
million of those fund interests pursuant to this commitment, which will be held within investments in fund
products on the balance sheet. .

17. Events after the balance sheet date

MF Global, a former US subsidiary of the Group, was served on 8 May 2006 with a Complaint by the receiver
for Philadelphia Alternate Asset Fund {'PAAF’) and asscciated entities. In July 2007, the Group disposed of
MF Global through an initial public offering on the New York Stock Exchange. As part of the separation
agreement, Man Greup agreed to indemnify MF Global for any losses, in respect of the PAAF Complaint, in
excess of $50 million, after giving effect to any insurance proceeds MF Global receives, resulting from this
action. In this respect, the Group included a provision of $38 million in its financial statements for the year
ended 31 March 2008. On 17 October 2008, settlement with insurers was agreed and the amount to be
received is sufficient to cover the previously recognised losses.-Therefore the $38 million provision
previously recognised will be reversed in the income statement in the second half of the current financial
year.

As a consequence of market volatility, degearing processes have been triggered in MGS products, which
have continued into the second half of the current financial year. This will continue to reduce funds under
management in the second half, some of which has already occurred in October. In many instances,
investors will have the option to switch to other products. At this stage it is not passible to reliably measure
the financial impact of this degearing process but the impact is likely to reduce management and other fee
income in the second half of the financial year and may result in some further accelerated amortisation of
upfront sales commissions.
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Man Group plc
05 November 2008

Interim Report for the half year to 30 September 2008

Copies of the above document have been submitted to the UK Listing Authority and
will shortly be available for inspection at the Document Viewing Facility of the
Financial Services Authority, which is situated at: .

Financial Services Authority
25 The North Colonnade
Canary Wharf

London

E145HS

Telephone: 020 7676 1000
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Shermetaro, Sheila (Chicago)

From: Kendrick, Keith (Chicago)

Sent:  Thursday, November 06, 2008 12:29 PM

To: Shermetaro, Sheila (Chicago)

Subject: FW: RNS release: Transaction in own shares

Yet another SEC mailing...

From: Moller, Sibylle (London)

Sent: Thursday, November 06, 2008 12:22 PM

To: Pilcher, Jenny {London) {c); Aisbitt, Jon (London); Anderson, Simon {(London); Browne, David (London);
Clarke, Peter (London); Cooper, Sally {(London); Genitoni, Celine {London); Hayes, Kevin (London); Jarvis, Ian
(London); Kendrick, Keith (Chicago); Knox, Andy {London); McKay, Miriam (London); Roberts, Andrew {London);
Rowson, Rachel (London); Stansil, Penny (London); Wakefield, Barry (London); Whittaker, Victoria (London)
Subject: RNS release: Transaction in own shares

18:14 06Nov(08 RNS-REG-Man Group plc <EMG.L> Transaction in Own Shares
http://pdf.reuters.com/Regnews/regnews.asp?

1=43059¢3bf0e37541 &u=urn:newsml:reuters.com:20081106:RnsF6716H

RNS Number : 6716H

Man Group plc

06 November 2008

6 November 2008

Man Group plc

Purchase of Own Securities

Man Group plc announces that on 6 November 2008 it purchased for cancellation
1,000,000 of its ordinary shares at an average price of 268.2326 pence per
ordinary share.

Since the start of the financial year on | April 2008, Man has repurchased

29,546,992 ordinary shares at a total cost of £145.79 million, giving an average
repurchase cost of 493.41 pence per ordinary share.

ENQUIRIES
David Browne
Head of Group Funding & External Relations

+44 207 144 1550

11/7/2008 |



david.browne@mangroupplc.com
Miriam McKay

Head of Investor Relations

+44 207 144 3809
miriam.mckay@mangroupplc.com
Merlin PR

Paul Downes

+44 7900 244 888

Paul Farrow

11/7/2008
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